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October 24, 2018 
 
 
ABCZ Properties, LLC 
C/O Cara Hylton and Abel Zalcberg 
1315 Queensferry Road 
Cary, North Carolina 27511 
 
RE:  An appraisal of 139.976 acres of commercial land located south of Holly Springs 

New Hill Road in Holly Springs, North Carolina 27540 
 
Parcel Identifiers: 0437898 (Wake County)  
 
Owner:   Duke Energy Progress, Inc. 
 
  
Dear Client:  
 
Per your request, we have made the necessary inspection and analysis to appraise the above referenced 
property. The purpose of the following report is to provide an opinion of the market value of the fee 
simple interest in the property “as is” as of October 17, 2018; the last date of inspection. The function of 
this report is for a prospective purchase by ABCZ Properties, LLC. This appraisal is in an appraisal report 
format and has been completed in accordance with the Uniform Standards of Professional Appraisal 
Practice [Standards Rule 2-2 (a)] and the appropriate government oversight agencies. This type of report 
has an expanded level of detail. It details the information analyzed, the appraisal methods employed and 
the reasoning that supports the analyses, opinions and conclusions. 
 
The property being appraised consists of 139.976 acres of commercial land located south of Holly Springs 
New Hill Road in Holly Springs, North Carolina 27540. The Wake County real estate identification number 
of the subject parcel is 0437898. The property is currently owned by Duke Energy Progress, Inc.   
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Value Conclusion 

Based on the valuation analysis in the accompanying report, and subject to the definitions, assumptions 
and limiting conditions expressed in the report, it is our opinion that the market value of the fee simple 
interest of the 139.976 acres of commercial land located south of Holly Springs New Hill Road in Holly 
Springs, North Carolina 27540 as of October 17, 2018, the last date of inspection, was as follows: 
 

139.976 Acres= $7,000,000 
 

 
Extraordinary Assumptions 

The value conclusions are subject to the following extraordinary assumptions that may affect the 
assignment results. An extraordinary assumption is uncertain information that is accepted as fact. If the 
assumption is found to be false as of the effective date of the appraisal, the conclusions of value 
provided within this appraisal report may become invalid. 

• None 
 

Hypothetical Conditions 

The value conclusions are based on the following hypothetical conditions that may affect the 
assignment results. A hypothetical condition is a condition contrary to known fact on the effective date 
of the appraisal but is supposed for the purpose of analysis. 

• None 
 

Recommendations 

Following this appraisal report, we recommend the following: 

• Environmental Report 

• Flood Survey 

• ALTA Survey (Improvement)  
 

Most Notable Facts  

We feel as though the following facts are pertinent to the valuation of the subject and are detailed 
further throughout the appraisal report.  

• The subject consists of 139.976 acres according to the Wake County Register of Deeds (Book of 
Maps 2016, Page 595). 

• The subject is under the Holly Springs ETJ and zoned RT, (Research and Technology District). 
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The Addenda located at the end of this report is incorporated and made part of this report. The opinion 
of value is supported by the data and the reasoning set forth in the attached narrative. Your attention is 
directed to the Assumptions and Limiting Conditions, Extraordinary Assumptions and Hypothetical 
Conditions attached and made part of this report. Neither our engagement to make this appraisal (or any 
future appraisals for this client), nor any compensation, are the cause of the client, the amount of the 
opinion of value, the attainment of a stipulated contemplated future interest in the property and that the 
fee for this assignment is in no way contingent upon the opinion of value concluded. 
 
We have performed within the context of the competency provision of the Uniform Standards of 
Professional Appraisal Practice. This appraisal in an appraisal report format contains the supporting 
documentation, reasoning, analyses and conclusions.  
 
Thank you for the opportunity of service. Please advise if you have any questions or comments. 
 
Sincerely, 
 
        
 
_________________________________ 
Frank D. Leatherman, Jr., MAI, CCIM 
Certified General Real Estate Appraiser 
 
  
 
 
_____________________________                                                                 
Herman A. Leatherman 
Registered Trainee  
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Summary of Salient Facts and Conclusions 

Address South of Holly Springs New Hill Road, Holly Springs, North 
Carolina 27540 

  

Property Type Commercial Land 
  

Owner of Record Duke Energy Progress, Inc.  
  

Real Estate ID 0437898 (Wake County) 
  

Census Tract 0532.07 
  

FEMA Flood Map  3720062800J (Dated 5/02/2006) 
  

Land Area 139.976 Acres 
  

Improvement Size(s) N/A 
  

Year Built/Effective Year Built N/A 

Zoning District RT (Research and Technology District) 
  

Zoning Jurisdiction Holly Springs 

Highest & Best Use  
 As if Vacant Commercial 
 As Improved N/A 
  

Marketing Period 6-12 months 
  

Exposure Time 6-12 months  
  

Effective Date of Appraisal October 17, 2018 
  

Date of Appraisal Report October 24, 2018  
  

Property Interest(s) Appraised  Fee Simple Interest  
  

Extraordinary Assumption(s) None 
  

Hypothetical Condition(s)  None 
 

Value Indications   
 Cost Approach N/A 
 Sales Comparison Approach $7,000,000 
 Income Capitalization Approach N/A 
 Final Value Conclusion $7,000,000 
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General Information 
 

Purpose of the Appraisal 
The purpose of this appraisal is to communicate in written form the opinion of market value as determined 
by the Board of Governors of the Federal Reserve System, in accordance with Title XI of FIRREA (1989) 
regarding appraisals for federally related transactions in arriving at a supportable opinion of market value 
of the fee simple interest of the subject property “as is” as defined in this report as the last date of 
inspection, October 17, 2018.  
 
Use of the Appraisal 
The use of this appraisal report is for a prospective purchase by ABCZ Properties, LLC. The information in 
this report is specific to the needs of the client and for the intended use stated in this report. The 
appraisers are not responsible for unauthorized use of the report by anyone other than ABCZ Properties, 
LLC. 
 
Date of the Appraisal 
The effective date of this appraisal is the last date of inspection; October 17, 2018. 
 
Applicable Requirements 
This appraisal report is intended to conform to the requirements of the following: 

• Uniform Standards of Professional Appraisal Practice (USPAP); 

• Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal 
Institute; 

• Applicable state appraisal regulations; 

• Appraisal requirements of Title XI of the Financial Institutions Reform, Recovery and Enforcement 
Act of 1989 (FIRREA), revised June 7, 1994; 

• Interagency Appraisal and Evaluation Guidelines issued December 10, 2010; 
 

Report Format 
This report is prepared under the Appraisal Report option of Standards Rule 2-2(a) of the 2018-2019 
edition of USPAP. This type of report has an expanded level of detail. It details the information analyzed, 
the appraisal methods employed and the reasoning that supports analyses, opinions and conclusions. It 
meets or exceeds the former Summary Appraisal Report requirements that were contained in the 2016-
2017 edition of USPAP.  
 
Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in connection 
with the subject property in the prior three years, including valuation, consulting property management, 
brokerage or any other services. We have not performed services, as appraisers or in any other capacity, 
regarding the property that is the subject of this report within the three-year period immediately 
preceding the acceptance of this assignment. 
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Property Rights Appraised 
Fee Simple Estate is defined as follows: 
 

“Absolute ownership unencumbered by any other interest or estate, subject only to the limitations 
imposed by the governmental powers of taxation, eminent domain, police power and escheat.” 
Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago: Appraisal Institute, 2010), 78. 
 

The appraisers will estimate the fee simple interest of the subject as of the last date of inspection, October 
17, 2018, “as is”.  There are no known easements, encumbrances or deed restrictions that will interfere 
with the fee simple estate. 
 
Definition of Market Value 
The Interagency Appraisal and Evaluation Guidelines definition of market value is utilized in this report. 
The following definition of market value is used: 
 

“The most probable price which a property should bring in a competitive and open market under 
all conditions requisite to a fair sale, the buyer and seller each acting prudently and 
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition 
are the consummation of a sale as of a specified date and the passing of title from seller to buyer 
under conditions whereby: 

1. Buyer and seller are typically motivated; 
2. Both parties are well-informed or well-advised, and acting in what they consider their own 

best interest; 
3. A reasonable time is allowed for exposure in the open market; 
4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
5. The price represents the normal consideration for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale. 
(Interagency Appraisal and Evaluation Guidelines; December 2, 2010) 
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Scope of Work 
 

To determine the appropriate scope of work for the assignment, we considered the intended use of the 
appraisal, the needs of the user, the complexity of the property, and other pertinent factors. Our 
concluded scope of work is described below. 
 
Valuation Methodology 
Appraisers usually consider the use of three approaches when developing a market value opinion for real 
property. These are the Cost Approach, the Sales Comparison Approach, and the Income Capitalization 
Approach. Use of the approaches in this assignment is summarized as follows: 
 

Approaches to Value Applicability to Subject Use in Assignment 
Cost Approach Not Applicable Omitted  

Sales Comparison Approach Applicable Utilized 
Income Capitalization Approach Not Applicable Omitted  

 
The Cost Approach is not an applicable valuation method. 

• The subject only consists of commercial land. 
 
The Sales Comparison Approach is an applicable valuation method. 

• There is an active market for similar properties, and sufficient sales data is available for analysis. 

• This approach directly considers the prices of alternative properties having similar utility. 
 
The Income Capitalization Approach is not an applicable valuation method. 

• The subject only consists of commercial land. 
 

Research and Analysis 
The type and extent of our research and analysis is detailed in individual sections of the report. This 
includes the steps we took to verify comparable sales, which are disclosed in the individual comparable 
profile sheets.  
 
Inspection 
The appraisers, Frank D. Leatherman, Jr., MAI and Herman A. Leatherman conducted an inspection of a 
representative sample of the subject property on and before October 17, 2018. 
 
Competency 
The appraisers have experience with appraising these types of properties and are considered competent 
in respect to all aspects of the Competency Rule, as defined by the Uniform Standards of Professional 
Appraisal Practice 2018-2019 Edition and stated below: 

“Competency requires: (1) the ability to properly identify the problem to be addressed; and (2) the 
knowledge and experience to complete the assignment competently; and (3) recognition of and 
compliance with laws and regulations that apply to the appraisers or to the assignment.” 
Source: Uniform Standards of Professional Appraisal Practice 2016-2017 Edition 
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Identification of the Subject 
 
The property being appraised consists of 139.976 acres of commercial land located south of Holly Springs 
New Hill Road in Holly Springs, North Carolina 27540. The Wake County real estate identification number 
of the subject parcel is 0437898. The property is currently owned by Duke Energy Progress, Inc. The legal 
description can be found in the addenda of this report. 
 
Deed History 
 

Date Type Grantor Grantee Units 
Deed 

Book/Page 
Sales 
Price 

Price Per 
Unit 

01/04/1971 
General 

Warranty 
Deed 

Fred G. Cash, 
et al.  

Carolina 
Power and 

Light 
Company 

170 
Acres 

1961/491 $100,000 $588/Acre 

 
The property has been under the same ownership since the transfer in 1971. Carolina Power and Light 
Company has since undergone a name change to Duke Energy Progress, Inc. 
 
Purchase Contracts 
The appraisers have no knowledge of any purchase contracts on the subject.  

 
History of the Improvements 
N/A  
 
Leasing History 
The appraisers have no knowledge of any leases on the subject property. 
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Economic Analysis 
 
Wake County is centrally located in the Triangle in central North Carolina and is one of the fastest growing 
areas in the country.  Wake County is the second most populated county in all of North Carolina with 
1,025,000 residents.  The county is approximately 857 square miles in size and has a population density 
of 1,171 persons per square mile. It is the State of North Carolina’s second most populated county. The 
county seat is Raleigh, which is the state capital. Wake County is part of the Research Triangle 
metropolitan region, which encompasses the cities of Raleigh and Durham, the towns of Cary and Chapel 
Hill, and their surrounding suburban areas. The Research Triangle region encompasses the U.S. Census 
Bureau's Combined Statistical Area (CSA) of Raleigh-Durham-Cary.  Wake County has 12 core 
municipalities, the largest of which is Raleigh (pop. approximately 439,000). 
 
The triangle market (encompassing Raleigh, Durham, Cary, Chapel Hill and the surrounding areas) is home 
to the Research Triangle Park, one of the nation’s largest planned research development 
communities.   Raleigh is continually on the “Best of” lists throughout numerous publications.  It has 
received both national and international rankings from publications such 
as Money, Fortune and Time magazines as being one of the best places to live and work, best business 
climates, and best places to earn a world-class education, among many others. The region is home to 
some of the world’s largest corporations as well as many start-up businesses. 
 
Quality of life is a priority in the Triangle area.  While highly recognized for stability, prosperity and growth, 
the City of Raleigh also has unique neighborhoods and a family of communities steeped in history and 
tradition, as well as a blend of diverse people from worldwide locations. The community offers all the 
amenities of big-city life without the high cost of living along with a unique mix of urban and rural small 
towns, providing something for every lifestyle.  
 
Wake County is home to North Carolina State University; a public, coeducational, research university. NC 
State is home to approximately 35,000 students (undergraduate and post graduate) with over 2,000 
employees.  NC State is a top research university attracting top faculty and student from around the world.  
The university was founded in 1887 and has developed into a vital educational resource.  It is ranked a 
best value among the nation’s public universities.   
 

 
Source: Economy.com Précis Metro 
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Employment 
Trends in employment are a key indicator of economic health and strongly correlate with real estate 
demand. According to AccessNC, employment as of July 2018 (most recent available) was 558,156; up 
from the 2016 annual figure of 535,269. AccessNC also reports 4,914 job announcements in 4Q2017 
throughout Wake County.   
 
According to NC Department of Commerce Labor and Economic Analysis Wake County has seen an 
increase in employment over the last 5 years.  Some of the main employers in the Capital Area Region 
include SAS, RBC Centura, Progress Energy, Citrix, Red Hat, GlaxoSmithKline, IBM, WakeMed, Oracle, 
Wake County Public Schools, TEKsystems and Randstad. 
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Regional Labor Market Snapshot Trending
5-Year
Percent Change
in Number
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7,031 More People Working
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22,116 More People Working
than same period one year ago

METRO JOB GROWTH*
Raleigh Total = 634,500

7,000 More Jobs
in May than previous month

18,700 More Jobs
than same period one year ago
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County Profile Wake County (NC) July 2018

~ ~ ~ . ~

Population frt Growth
2016 Est Popuiaaon
201 0 Census TotalPopul aeon
July 201 6 N C Certified Population Esbm ate

Urban/Rural Representation
201 0 Census Total Population: urban
201 0 Census Total Popul aeon: Rural

Estimated Population by Age
201 6 Est Median Age
201 6 Est Total Pop 0-1 9
2016 Est Total Pop 20-24
201 6 Est Total Pop 25-34
2016 Est Total Pop 3544
201 6 Est Total Pop 45 54
201 6 Est Total Pop 55-64
201 6 Est Total Pop 65+

Population
998,576
900,993

1,026,748

846,020
54,973

36
277 824

64,496
147,795
1 55,239
145,532
107,816
99,874

% Annual Growth
2.3%
4 4%

Urban/Rural Percent
93.9%

6.1%

tb Pop by Age
27 8%

6.5%
14.8 4
15.5%
146%
108%
1 0.0%

~ ' . ~ ~ I

Percent of Workers, By Travel Time
Avg Travel Time, Minutes
Workers NotWorking atH orna
Travel Time to Work & 1 ~ minutes
Tmvel Time to Work 1014 mtnutes
Travel Time to Work 15-1 9 mmutes
Travel Time to Wore 20-24 mmutes
Tmvel Time to Work. 25-29 mmutes
Tmvel Time to Work. 30 34 mmutes
Tmvel Time to Work 3544 minutes
Travel Time to Work 45-59 mmutes
Travel Time to Wore 60+ minutes

24.5
471,500

9 9%
12 7%
17 2%
17 9%

8 6%
15 3%
74%
6 5%
44%

Workers, By Transportation
Worker Transp, Base
WodratHome
Drove Car/Truck%%d'an Alone
Carpooled Car/TruckNan
Public Transponation
Walked
~Icilcle
Taxi, Motorcycle, Other

51 0,506
7.6%

79 5%
91%
1.1%
1.3%
0.3%
1.1%

Place of Work
WorkedmState/CounlyofResidence
Worked m StateN utsi de Courfiy of Residence
Worked Outside State of Residence

Commuters
41 9,636

85,255
5616

Residents
82.2%
1 6.7%
11%

201 6-1 7 Kindergarten-1 2th E nrol I ment

201 7 Average SAT scorn (1600 new scale)
2017 Percent of Graduates taking SAT
201 5 16 Higher Education Completions (provisional)
2015-1 6 ~ ig her Education Total Enrollment (provisional)
2016 Est Education Attainment - At Least ~ i gh School Graduate
2016 Est Education Attainment -At Least Bachelors Degree

~ e ~

169441
1,1 30

54.9%
33,638

180492
605 748
328,593

Pop Age 25+

92.3%
50.1 %

1 ss ~ '
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201 6 Est Total Housing Units
2010Census TotalHousing
2010Census TotalHouseholds
2010Census Occupied Housing
2010 Census VacantHousing
2016 Est Median ValueofOwner0ccupied Housing
201 6 Est Median Gross Rent
201 6 Est OwnerOccupied Housing
201 6 Est Renter 0 ccupi ed H o using
2016 Est OwnerOccupied Housing Vacancy
201 6 Est Renter 0ccupied Housing Vacancy

~ ~

401,1 78
345,645
371,836
31 9,454

26,1 91

$241,600
$ 989

236,794
136,451

14%
54%

% Ann Growth or% Total
21%

92 4%
7.6%

63 4%
36 6%

201 6 Est Median Family Income
201 6 Medi an ~ ousehold Income (SAIPE)
2015 Est MedianWodverEarnings
201 6 Per Capita Income (SEA)
201 6 Est Pop Income Below Poveny Level (SAIPE)

$ 88,280
$ 76,1 73
$ 37,634
$ 54,063

94,001

% Ann Growth or % Pov
7.8%

9 2%

May 2018 Prelim. 201 7 Employment
May2018Prelim 2017Unemployment
May201B Prelim 2017UnemploymentRate
2018QI YTO,2017AnnounceduobCreation
201 8QI YTO, 2017 Total Announced investments ($mil)

~ ~ ~ ~

Currently
568,778

I 8,453
31%

51

$ 11.3

2017 Annual
550 321

22 450
3 9%
4914

$1 53.6

Employments Wages by
Industry

Total All Industries
Total Government
Total Pnvate Industry
Agnculture Forestry Fishing 8 Hunbng
Mining
Ualaes
Construction
Manufactunng
Wholesale Trade
Retail Trade
Transportation and Ware ho us tng
Information
Finanm and Insurance
Real Estate and Rental and Leasing
Professional and Technical Services
MgtofCompanies Enterpnses
Administrative and Waste 5ennces
Educational Services
Health Care and Social Assistance
Arts Entertamment and Recreation
Accommodation and Food Seneces
Other Sewices Ex PublicAdmin
PublicAdmintstraaon
Unclassified

2017Q4
Employment

551,707
80,377

471 330
968

33,205
25 469
24475
64 270
12.472
21,721
20,451

9 635
55125

9 904
45.285
45,309
59,324
11 025
52219
16716
41,51 8

0

2017 Annual
Employment

543,456
79,81 3

463 643
938
200

2,397
32,526
25,51 7

24176
62184
11,645
21,521
19,927

9,510
53 773

9 965
44,777
44,864
58,283
11,363
52 240
16 522
41,1 29

0

201 7Q4 Avg
Weekly Wage

$ 1,11 7

$1,043
$1129

$987

$1,216
$1,806
$1 871

$584
$973

$1,696
$ 1,761

$1 127
$1 843
$1 809

$795
$933

$ 1,1 05
$571

$353
$797

$1,058
$ 0

2017 Avg
Weekly Wage

$ 1,075
$994

$1 089
$921

$1,749
$1,888
$1,1 25
$1,884
$1 712

$581

$931

$1,772
$1,754
$1 043
$1 708
$1 881

$771

$888
$1,023

$472
$314
$763

$1.025
$0
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Local Business
201 8Q I Available Industrial Buildings
201 7Q4 Establishments Total Private Industry
2017Q4Establishments Manufactunng
201 6 Est Self EmP loved

290
34 007

806
24 971

Local Retail Business
201 7 Total Retail Sales 0Vith Food/Dnnk) ($mif)
201 7 Total Retail Businesses (With Food/Drink)
201 7 Avg S ales43usiness Total (with Food/Dnnk)
201 8Q1 Available Comm era at Buildings (if reported)

$1 7,758.1
7 058

$2,51 6,022
51 3

6 . ~

Taxes
F Y2017-18 Propeny Tax Rate per $ 100 Value
FY201 6 17 Annual Taxable Retail Sales ($mil)
201 8 Tier designation

Weather
Annual Rainfall inches
Annual Snowfall, inches
Average Annual Tempemwre, F

Av cog e Annual ~ i gh Temperature, F
AverageAnnualLowTemperatun. F

$ 0.61 50
$1 5,964 9

3

46
4

60
71

49

Childcare
201 8Q1 Licensed Child Care Fadktias
201 8QI Licensed Child Care Enrollment

Healthcare Providets
201 7 N umber of P toe t st a no

201 7 Physicians perl 0,000 population
201 7 RNs perl 0 000 population
201 7 Dens sts per 10 000 populaaon
201 6 P harm acists perl 0 000 population

51 5
25.252

2 558
24.4

1072
7.9

167

Sources:
Census (2010 6 ACS 2012.16) for demographics, commuters, place ofwork, educational attainment, housing, and income data at
https //factfinder census gov. ESRI for retail data atwww ESRI corn. Applied Geographic 5olutions for weather data at
www AppliedGeographic corn N C DepL of Educabon for SAT data by N C county system at httpg/www ncpublicschools org. US Dept of
Educabon, National Center for Education Statistics for higher education data at htlps I/noes ed govfipeds/datacenter. NC Commerce, Labor
and Economic Analysis Division, for N C tiers, occupational data, employment and unemployment, and wages and establishments by indusby at
http//ac ca sane nc commerce

corn/

ED PN C for announced new lobe and investment and available buildngs at https I/edpn c

corn

N C Dept of
Health 8 Human Services for childcare data at http I/www ncdhhs gov/ UN C Shape Center for healthcare professions at
https I/NCH ealthWorkforce SIRS UN C edu. Full datasets and topic dashboards are available at http gAccessN C N CCommerce corn.

N utes.
Data are Ihe latest available at the date the profile was prepared SAT scores use the new 1600 scoring system started in 201 6 and represent
county systems. Unemployment data is now the fastest month which is preliminary and is sub)setto change Amencan Community Survey
(ACS) data are esbmates, noted "Est" and are from the 2012 16, 5 year survey; data is as of 2016 with dollars intlated to 2016 Additional
data, reports, and dashboards are available at http Ifaccessncnccommercecomfindwchtml.
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Regional Map 
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Surrounding Area Analysis 
 

Area/Location Description 
 
 
 
 
 

The subject is located in Wake County with a Town of Holly Springs 
address. The subject is located along Holly Springs New Hill Road. The 
subject is located just west of NC 55, a major transportation corridor 
throughout the area. There are dense residential uses and some 
commercial uses within close proximity of the subject property. 
 
The area has improved over the past couple of years and that trend is 
expected to continue. 

 

Neighborhood Boundaries North I-540 
 East NC 55 
 South Avent Ferry Road 
 West Shearon Harris Reservoir 
 

Adjacent Uses North Residential 
 East Commercial 
 South Residential 
 West Residential 
  

Access and Visibility The subject has good access and visibility via Holly Springs New Hill 
Road (643 FF). 

  

Transportation Corridors NC 55, I-540, US 1 
  

Residential Uses  The following is within a 3-mile radius of the subject. In 2018, there are 
7,199 housing units (owner and renter occupied). In 2023, there are 
8,580 housing units anticipated; a 19.18% increase. In 2018, the 
median home value is $239,947. In 2023, the anticipated median home 
value is $260,952.  
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Commercial Uses  The subject is located in Wake County with a Town of Holly Springs 
address. There are dense residential uses within close proximity of the 
subject. Commercial uses can be found just east of the subject along 
Holly Springs New Hill Road and NC 55. Holly Springs Towne Center is 
within close proximity of the subject. A map of the surrounding uses is 
below. 
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Area Map 
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Location Map 
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Demographic/Income, Graphic and Housing Profile 
The following map displays the demographic area within a 3-mile radius of the subject property: 
 

 
 

According to the U.S. Bureau of the Census, 2010 Census of Population and Housing, the population, 
median household income and housing unit trends within a 3-mile radius of the subject is as follows: 
 

 
 

The anticipated increase in population and income levels should drive demand for residential and 
commercial properties. 
 
 
 
 
 
 

3 Mile Ring 2018 2023 Change % Change

Population 21,971 26,339 4,368 19.88%

Median Household Income $89,379 $95,167 $5,788 6.48%

Owner Occupied Housing Units 6,248 7,535 1,287 20.60%

Percentage of Total Housing Units-Owner Occupied 82.20% 83.50% 1.30% 1.58%

New Owner-Occupied Housing Units per year 257.4

New Owner-Occupied Housing Units per month 21.5

Renter Occupied Housing Units 951 1,045 94 9.88%

Percentage of Total Housing Units-Renter Occupied 12.50% 11.60% -0.90% -7.20%

New Renter-Occupied Housing Units per year 18.8

New Renter-Occupied Housing Units per month 1.6
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Recent housing and demographic statistics for the subject’s immediate area (3-mile radius) are as follows: 
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esri
11813-12013 Hogy Springs New Hig Rd, Apex, North
Ring: 3 mde radius

Prepared by Esri
Latitude. .65u54

-8 I 74

Summary
Population
Housahmds
Famgles
Average Household Size
Owner Occupied Housing Units
Renter Occupied Housing Units
Median Age

Trendsi 2010-1023 Annual Rate
Population
Households
Families
Owner HHs

Medlah Household lficoiiie

Census 1010
14,701
4,922
3,912

3.00
4,193

729
32.4

Ai'ee
3.69th
3.57th
3.5346
3.0246
1. 26th

2010
21,971

7,199
5,731

3.05
6,248

951
33.6

State
L 139S
L10'll
L0046
L4596
1.934S

2010

2023
26,339
0,580
6,810

3.07
7,535
1,045
32.0

National
0.83th
0. 79th
0.71'll
1.16'll
2. 50th

2023
Households by Income

c515,000
515,000 - 524,999
525,000 - 534,999
535,000 - 549,999
550,000 - 574,999
575,000 - 599,999
5100,000 - 8149.999
5150,000 - 5199,999
5200,000+

Number
338
259
315
676

1,126
1,359
1,949

622
556

Percent
4. 7th
3.6th
4.4th
9.446

15.6th
18.99S
27.19h

8.69S
7. 79S

Number
334
255
315
717

1,281
1,631
2,453

705
009

Percent
3.9th
3.0th
3. 74S

8.4th
14.9th
19.0th
28.6th

9. I'8
9.4'0

Median Household liicoiiie
Avera9e Household Inmme
PLI'apita lrlcoint

Population by Age
0-4
5-9
10- 14
15- 19
20 - 24
25 - 34
35 - 44
45- 54
55- 64
65- 74
75- 84

85+

Cehsus
Number

1,533
1,567
1,339

869
443

2,401
3,085
1,755
1,003

490
211

70

2010
Peirent
10.4th
10.6th
9. Ish
5.9th
3.0th

16.24S
20.9th
11.9th
6.8th
3.4th
1.4'lh
0.546

589,379
5104,470
534,315

Number
1,961
2,217
2,117
1,510
1,016
2,546
4,114
3,177
1,800
1,028

363
116

2010
Percent

8.9th
10. Lsh

9.6th
6.9th
4.6th

11.6'll
18. 7th
14.5th
8.246

4. 79h
1. 7'll
0.59S

Number
2,305
2,539
2,516
1,946
1,153
3,639
4,305
3,756
2,224
1,273

548
137

2023

595,167
5115,767
537,768

Percent
8.0th
9.6'll
9.6th
7.4'll
4.4'll

13.8'll
16.346
14.34S
8.4th
4.0th
2. I'l
0. 5'll
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Households 2010 Home Value

IO,MO

0,000

6,000

4,MO

2,000

0
Census 2010 2010 2023

Kill
l.5%

~ «9100K
~ 9100-199K
~ 5200-299K
~ $300.399K
~ 5400-499K
~ 9500K+

2010-2023 Annual Growth Rate

3

2

0
Popuhaon Households Median Household lncolno owner occu wed Housing un as

Household Income

23

20

8 13

10

~ 2010
~ 2023
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esri
11813-12013 Holly Springs New Hill Rd, Apex, North
Ibngl 3 mlle radius

Prepared by Esri
Latltu ..65O54

hu -78 h7nl4

Population
2010 Total Population
2018 Total Population
2023 Total Popubtlon
2018-2023 Annual Rate

14,781
21,971
26,339
3.6946

Households
2018 Median Household Inmme
2023 Hedlan Household Inmme
2018-2023 Annoa I Rate

$89,379
$95,167

1.2646

Housing Units by Occupancy Status and Tenure
Total Housalg Uhlts

Occupied
Owner
Rthlsr

Vacahl

Census
Number

5,311
4,922
4,193

729
389

2010
Percent
100.0N
92.7th
78.9th
13.7th
7.3'8

2018
Number Percent

7,605 100.04S
7,199 94.79h
6,248 82.24h

951 12.5'8
406 5.34b

Numb4r
9,024
8,580
7,535
1,045

444

2023
Perceht
100.044
95.146
83. 5th
11.6th
4.946

Owner Occupied Housing Units by Value
TOUI I

&550,000
550,000-599,999
$100,000-$ 149,999
$150,000-$ 199,999
5200,000-$249,999
5250,000-$299,999
5300,000-$399,999
$400,000-$499,999
$500,000-$749,999
5750,000-$999,999
$1,000,000-$ 1,499,999
$ 1,500,000-$ 1,999,999

$2,000,000+

Number
6,248

30
154
379

1,214
1,686
1,310
1,114

159
153

30
11

0

8

2018
Percent
100.04S

0.5th
2.5'8
6.1st

19.4th
27.09S
22.0th
17.84S
2.54S
2.4th
0.5'8
0.24S
0.0th
0.1st

Number
7,536

19
106
310

1,147
1,797
1,776
1,789

229
270

70
15
0
8

2023
Percent
100.044

0.346
1.4'la
4.144

15.246
23.8'la
23.6th
23.7th

3.044
3.6th
0.946
0.24S
0.045
0. 1st

Median Value
Average value

$239,947
$260,371

5260,952
$283,516

Gsnsus 2010 Housing Units
Total

In Urbanized Areas
In Urban Clusters
Rural Housing Units

Number
5.311
4,976

0
335

Perceht
100 044

93. 746

0.044
6.346
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esri
11813-12013 Holly Springs New Hill Rd, Apex, North
lUng: 3 mile radius

Prepared by Esn
Latitude. 35.65654

Loroltude 78 87624

Census 1010 Owner Occupied Housing Units by Mortgage Status
Total

Owned with a Mortgage/loan
Ownwl Ffee aod

Cleal'umber4,193
3,035

358

Percent
100.00

93.596
0.596

Census 1010 Va«snt Housing Units by Status

Tonll

For Rent
Rented- Not Ocnlpled
For Sale Only
Sold . Not Occupied
Seasonal/Recreational/Occasional Use
For Mlgnlnt Wofkem
Other Vacant

Number
395
169

3
124

19
20

0
60

Percent
100.096
42.0!6

0.896
33.496

4.096
5.1st
0.096

15.296

Census 2010 Occupied Housing Units by Aga of Householder and Home Ownership

Total
15-24
25-34
35-44
45-54
55-64
65-74
75-84
85+

Occupied Units
4,920

72
1,099
1,645
1,017

586
319
136
46

OWflef
Number

4,192
37

928
1,450

082
517
253

97
28

Occupied Units
eb of Occupied

85.296
53.496
84.446
80.1'li
86.796
80.296
79.3'0
71.396
60.996
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Market Conditions 
 
Commercial Financing 
Local bank financing for commercial properties are selectively available in the area to qualified buyers 
with 50% to 90% loan-to-value ratios (73% average) and 15 to 40 year amortization schedules (30 year 
average) with 3 to 30 year terms (8.00 year average).  Interest rates for similar types of properties have 
ranged 2.62% to 9.00% (5.31% average) as of the second quarter of 2018 from Realty Rates 
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Marketing Period 
Marketing period is defined as follows: 
 

“An opinion of the amount of time it might take to sell a real or personal property interest at the 
concluded market value level during the period immediately after the effective date of the 
appraisal.” 

 Source: Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago: Appraisal Institute, 2010), 121 

 
The subject “as is” is readily marketable to investors actively engaged in the acquisition of these types of 
properties. The subject’s market has been improving and will continue to improve throughout the 
foreseeable future and we expect the subject to sell within 6-12 months. 
 
Market Conditions 
As previously mentioned, the subject is well-located in Wake County with a Town of Holly Springs address. 
The real estate market in Wake County is improving and is in the healthiest condition it has been since 
2006. Inventories are moving as fast as supply can come onto the market. Most of the market participants 
interviewed indicated that the market is improving and that the conditions will continue to improve 
throughout the foreseeable future with ever increasing demand and a limited dwindling supply of good 
commercial sites.  
 
Exposure Time 
Exposure Time is defined as: 
 

1. “The time a property remains on the market. 
2. The estimated length of time the property interest being appraised would have been offered on 

the market prior to the hypothetical consummation of the sale at market value on the effective 
date of the appraisal; a retrospective estimate based on an analysis of past events assuming a 
competitive and open market.” 
Source: Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago: Appraisal Institute, 2010), 73 

 
Exposure time is always presumed to occur prior to the effective date of the appraisal.  The overall concept 
of reasonable exposure encompasses not only adequate, sufficient and reasonable time but also 
adequate, sufficient and reasonable effort.  Exposure time is different for various types of real estate and 
value ranges and under various market conditions. 
 
Based upon current market conditions, the comparable sales analyzed and market information collected 
to date, we estimate, that if the subject had sold on the effective date of the appraisal (October 17, 2018) 
at a price at or near the indicated market value, the exposure time required to sell the property would 
have been 6-12 months. This is a reasonable time-frame based upon the competitive and open market 
found in the subject’s area.  
 
Summary 
The subject is located in Wake County with a Town of Holly Springs address with good access and all of 
the necessary support services in the area. The subject property is located in an established area with 
residential uses nearby. Real estate in the area has been improving in value in the past and this trend is 
anticipated to continue, particularly as the economy improves. The subject property should benefit from 
the growing economic environment of the region and should experience long term price appreciation.  
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Property Analysis 

 

Site Description and Analysis 
 

Real Estate ID # 0437898 (Wake County)  
  

Land Size 139.976 Acres 
  

Source of Land Area Wake County Register of Deeds 
  

Access Holly Springs New Hill Road 
  

Street Frontage 643 FF Holly Springs New Hill Road 
  

Corner Lot No 
  

Shape Irregular  
  

Topography  Level 
  

Drainage Appears Adequate 
  

Soils The soils are common and prevalent in the area. 
Note: It is assumed there to be no hidden, apparent, or unapparent 
conditions of toxic materials or fill of any kind which would render the 
property less valuable.  We are not experts in such matters, and an 
appropriate engineering study may be necessary in order to determine the 
presence or absence of such substances.  We are assuming the site is 
environmentally clean and the soils are suitable for any commercial use of 
the subject. 

  

Flood Plain  The FEMA flood map indicates no flood risk 
  

Flood Zone Zone “X” 
  

FEMA Map 3720062800J (Dated 5/2/2006) 
  

Zoning  RT- Research and Technology District – Town of Holly Springs  
 
The RT Districts to provide for development of assembly and light 
manufacturing or processing facilities which may require limited amounts 
of outdoor storage. Permitted uses in this district tend to generate heavy 
traffic, require extensive community facilities, and may require limited 
amounts of outdoor storage. The RT District is also intended to function as 
a transitional district between the more intense industrial districts and 
other less intense districts.  
 

 Source: Town of Holly Springs Unified Development Ordinance 

  

Utilities Electric, telephone, water and sewer services. (There are water and sewer 
lines running along Holly Springs New Hill Road) 
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Improvements N/A 
  

Easements, Encroachments 
and Restrictions  

There is temporary construction easement and a permanent access 
easement located on the subject. A copy of the survey is located in the 
addenda of this report.  

  

Environmental Hazards Unless otherwise stated in this report, the existence of hazardous 
substances, including but not limited to asbestos, polychlorinated 
biphenyls, petroleum leakage, or agricultural chemicals, which may or may 
not be present on the property, or other environmental conditions, were 
not called to the attention of nor did the appraisers become aware of such 
during the appraisers’ inspection.  The appraisers had no knowledge of the 
existence of such materials on or in the property unless otherwise stated. 
The appraisers are not qualified to test such substances or conditions.  The 
presence of such substances, such as asbestos, urea formaldehyde foam 
insulation, or other hazardous substances or environmental conditions may 
affect the value of the property.  Our opinions of value are predicated on 
the assumption that there is no such condition on or in the property or in 
such proximity thereto that it would cause a loss in value.  No responsibility 
is assumed for any such conditions, or for any expertise or engineering 
knowledge required to discover them.  

  

Summary  The subject parcel is similar in physical attributes and access to other sites 
in the area which have been developed with commercial uses.  The access, 
size, topography, shape and infrastructure are supportive of the land and 
allow for any prospective commercial use of the site, similar to the other 
uses nearby. 
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Site Analysis Maps   
 

 

 
Parcel 
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Aerial 
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Topography 
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Soils 
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Town of Holly Springs Zoning 
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Survey 
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FEMA Flood Map 
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Subject Photographs 

  

  

  

  
 Views of subject and access 
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Real Estate Taxes 
 
Real estate taxes for Wake County are determined by the respective local governments. Assessed value is 
required by state law to be 100% of market value as of the date of valuation. Every county and municipality 
is required to assess all property for tax purposes every 8 years, and the subject was last assessed in 2016. 
The combined tax rate for the subject is $0.7504 per $100, with taxes due in January of the following year 
and payable in full. As of the date of inspection the property taxes on the subject were not delinquent 
within the previous three years. 
 

Subject’s Applicable Tax Districts/Rates 

Wake County 0.6544 

Fire District 0.0960 

Total 0.7504 

 

Parcel ID Land Land Area Improvement Building Area 
Total 

Assessment 

0437898 $5,712,503 139.98 Acres* N/A N/A $5,712,503 
   Total Assessment $5,712,503 
   Tax Rate 0.007504 
   Estimated Taxes $42,866 

 
*As noted by the Wake County Tax Department in which assessed values are determined. There is 
currently no tax bill for the subject as it is owned by Duke Energy Progress, Inc. We have calculated the 
estimated taxes on current tax rates.   
 
Based on conversations with the local authorities there are no expectations of any significant tax increases 
over the foreseeable future. The subject is at the range of the other comparable properties in the area as 
the tax assessor has been consistent in the subject’s immediate area in the land valuation and this 
supports the conformity of the subject to the area.  The assessments on the subject are reasonable and 
consistent with other similar property assessments in the area.  We do not consider the assessment to 
reflect actual market value of a specific property, as the property was subject to a mass appraisal which 
is typically done based on mass appraisal techniques. No special assessments have been levied in the 
recent past or are any expected in the future. 
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Highest and Best Use 
 
Highest and Best Use is defined as follows: 
 

“The reasonably probable and legal use of vacant land or an improved property, which is 
physically possible, appropriately supported, financially feasible, and that results in the highest 
value.  The four criteria the highest and best use must meet are legal permissibility, physical 
possibility, financial feasibility, and maximum productivity.” 
Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago: Appraisal Institute, 2010), 93. 

 
As If Vacant 
Assumes that a parcel of land is vacant or that it can be made vacant through the demolition of any 
improvements.  The question asked in this type of analysis is: What type of building or other improvement 
(if any) should be constructed on the land? 
 
As Improved 
Analyzes the use of the property as it exists.  The question asked in this type of analysis is:  Should the 
existing improvements be maintained, renovated, expanded, partially demolished or should it be replaced 
with a different type use?   
 
Criteria  

Legally Permissible Private restrictions such as zoning, building codes, environmental 
regulations, historic codes and other items must be considered in 
order to determine the highest and best use of the subject tract.  
Governmental regulations are controlled by zoning. 

Physically Possible The size, shape, area and topography of the site can to a great 
degree determine the extent to which the property can be 
developed.  Items such as exposure, frontage, depth, and irregular 
configuration are important. 

Financially Feasible Any physically possible, legal use of property that produces a 
positive return to the land after considering risk and all costs to 
create and maintain the use; any use that results in a positive land 
value. 

Maximally Productive  The physically possible, legally permissible, and financially feasible 
use that results in the highest present value. 
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As if Vacant 

Legally 
Permissible 

As previously defined under Zoning, the subject is currently zoned RT (Research and 
Technology District) and the permitted uses include commercial uses. A commercial use 
would be compatible with the surrounding uses. There are no known private restrictions 
other than those previously mentioned. 

Physically 
Possible 

The size, topography, and other physical features of the subject tracts are typical of similar 
tracts in the area that have been developed with commercial uses. 

Financially 
Feasible 

The commercial market is stable in this area and a residential use would be productive over 
and above any of the alternative uses and there is no reason to believe market conditions will 
deteriorate and should in all likelihood continue to improve (as evidenced by the success of 
other commercial uses in the area).  

Maximally 
Productive Use 

A commercial use is the highest and best use as it would create the greatest return to the 
subject land of all of the alternative uses, and it is would be compatible with the surrounding 
land use patterns.  A commercial use is compatible with the zoning, is legally permissible, 
physically possible, financially feasible and maximally productive based on the site.  

Users/ Market 
Participants 

The subject demand would come from investors seeking commercial land. 

Timing of Use Demand for commercial land continues in this area and we believe a developer would be 
interested in similar vacant land within 6-12 months for the development of commercial uses.  

Conclusion 

Ideal 
Improvement: 

The ideal improvement for the subject site “as if vacant” would be a commercial use.  The 
size of the improvement(s) would be dictated mostly by the land area and zoning.   

Highest and 
Best Use: 

The subject appears to conform to the current zoning and other uses in the area that have 
been developed with commercial uses.  The highest and best use “as improved” would be a 
commercial use.    
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Methods of Valuation 
 
The appraisal process typically involves three approaches to value which consist of the Cost, Sales 
Comparison and Income Capitalization Approaches.  The Sales Comparison Approach to value was used 
in this analysis.  The Cost and Income Capitalization Approaches were excluded as the subject consists 
only of commercial land. A credible opinion is developed using the Sales Comparison Approaches. A brief 
description of each technique is as follows: 
 
The Cost Approach  
An appraisal procedure that assumes the informed purchaser would pay no more than the cost of 
producing a substitute property with the same utility. This approach is particularly applicable when the 
improvements being appraised are relatively new and represent the highest and best use of the land or 
when the property has unique or specialized improvements for which there is little or no sales data from 
comparable properties. 
 
Sales Comparison Approach  
An appraisal procedure using sale prices of properties similar to the subject property as a basis for 
estimating market value.  The Sales Comparison Approach is based on the principle of substitution.  The 
underlying assumption is that an informed purchaser will pay no more for a property than would have to 
be paid for a similar property of comparable utility.  Since no two properties are identical, market 
supported adjustments are necessary to the comparable sales.  Inferior sales are adjusted upward and 
superior sales are adjusted downward depending upon comparability to the subject’s particular 
characteristics.  
 
Income Capitalization Approach 
An appraisal procedure using capitalization of expected future income as a basis for estimating market 
value.  The underlying assumption is that an informed buyer will pay no more for the subject property 
than would have to be paid for another property with an income stream of comparable amount, duration 
and quality.  The Income Capitalization is based on the principle of anticipation as it is based on expected 
income over a specified period of time. The buyer of a property buys in anticipation of acquiring income 
from the property in the future.  This income is capitalized into a value estimate based on capitalization 
rates (or relationships) of net incomes and sales prices of comparable sale properties and current market 
conditions (rates of return). 
 
Use of the approaches in this assignment is summarized as follows: 
 

Approaches to Value Applicability to Subject Use in Assignment 
Cost Approach Not Applicable Omitted  

Sales Comparison Approach Applicable Utilized 
Income Capitalization Approach Not Applicable Omitted  

 
After completion of the approaches, they will be reconciled into a final opinion of value.  The process of 
reconciliation is the consideration of each approach, its validity, its accuracy and its relevance in the final 
opinion of value.  Each approach may have importance in different areas but when combined together 
can formulate a solid opinion of value based upon the reasoning and judgment of the appraiser. 
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Sales Comparison Approach 
 

The definition of the Sales Comparison Approach is: 
 
“The process of deriving a value indication for the subject property by comparing market 
information for similar properties with the property being appraised, identifying appropriate units 
of comparison, and making qualitative comparisons with or quantitative adjustments to the sales 
prices (or unit prices, as appropriate) of the comparable properties based on the relevant, market-
derived elements of comparison.” 
Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago:  Appraisal Institute, 2010), 175. 

 
The Sales Comparison Approach is a method of estimating market value whereby the subject property is 
compared with comparable properties that have sold recently.  The basic premise of this approach is that 
the market determines the value of the property being appraised in the same manner that it determines 
the prices paid for comparable, competitive properties.  In addition, the informed purchaser would pay 
no more for a property than the cost of acquiring an existing, or substitute, property with equal utility.  
For properties similar to the subject, this principle refers to alternate investment properties that produce 
equivalent investment returns with equal risk. 
 
This approach to value involves the process of analyzing sales of comparable properties which have 
recently sold to develop an indication of the most probable value for the subject property.  Fundamental 
to this process is recognition of the fact that the limits of prices (value), rents, and rates tend to be set by 
the prevailing prices, rents, and rates for equally desirable substitute properties.  To facilitate the 
comparison process, the subject property and the comparable sales are analyzed based sales price per 
acre.  Following are the most comparable sales with similar highest and best use as the subject, utilized 
to estimate the market value of the subject property with the Sales Comparison Approach. 
 

Land Sales Summary Table 

 

No. Location Sale 
Date 

Price Size in 
Acres 

Price/ 
Acre 

1.  West of Nova Drive; East of 
Airport Boulevard 

01/21/2016 $2,913,000 27.417 $106,248 

2.  106 Roche Drive 06/22/2016 $1,800,000 31.880 $56,462 

3.  4032 & 4050 Patriot Drive 07/28/2017 $3,800,500 101.574 $37,416 

4.  4401 Poole Road 05/31/2018 $2,874,000 17.255 $166,560 

5.  4851 Jones Sausage Road 08/10/2018 $3,112,500 87.858 $35,426 

6.  5220 Jessie Drive 08/13/2018 $1,420,000 20.000 $71,000 
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Land Sale No. 1 
 

Property Identification  
Record ID 2209 
Property Type Industrial, Industrial 
Address West of Nova Drive; East of Airport Boulevard, Morrisville, 

Wake County, North Carolina 27560 
Tax ID 0435002 
Present Use / Highest And 
Best Use 

Vacant/Industrial 

  
Sale Data  
Grantor Geoffrey E. Wiggins, et al 
Grantee Ammons East Corporation 
Sale Date January 21, 2016  
Deed Book/Page 16271/2732 
Recorded Plat BM2016/96 
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Verification Andy Ammons, with Grantee; Confirmed by Frank Leatherman 
  
Sale Price $2,913,000   
Cash Equivalent $2,913,000   
  
Land Data  
Zoning Town of Morrisville, Industrial 
Topography Rolling 
Utilities All 
Shape Regular 
Flood Info Appears Adequate 
  
Land Size Information  
Gross Land Size 27.417 Acres or 1,194,285 SF   
Front Footage No direct frontage; 
  
Indicators  
Sale Price/Gross Acre $106,248 
Sale Price/Gross SF $2.44 
  
User Comments  
The adjacent parcel, Parcel 0414561, which was aquired by the Grantee in Deed/Book 
16247/2398 on 12/22/2015, will serve as cross access for the property.  
 
Remarks  
Inspected by JPR on 2/25/2017 
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Land Sale No. 1 (Cont.) 
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Land Sale No. 2 

 
Property Identification  
Record ID 2267 
Property Type Industrial, Industrial 
Address 106 Roche Drive, Durham, Durham County, North Carolina 

27703 
Location Lot 1 "Alexander Industrial Park" 
Tax ID 157376 
Present Use / Highest And 
Best Use 

Vacant/Industrial 

Sale Data  
Grantor Alexander Industrial Park Associates, LLC 
Grantee BCP AIP, LLC 
Sale Date June 22, 2016  
Deed Book/Page 7959/186 
Recorded Plat 182/312 
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller (No D/T) 
Verification Carlton Midyette, with Grantor; Confirmed by Frank 

Leatherman 
Sale Price $1,800,000   
Cash Equivalent $1,800,000   
Land Data  
Zoning City/County of Durham, IL 
Topography Rolling, some floodplain 
Utilities All 
Shape Irregular 
Flood Info Floodplain along eastern border with Stirrup Iron Creek 
Land Size Information  
Gross Land Size 31.880 Acres or 1,388,693 SF   
Useable Land Size  20.000 Acres or 871,200 SF , 62.74% 
 11.880 Acres or 517,493 SF , 37.26% 
Front Footage 460 ft Total Frontage: 460 ft Roche Drive; 
  
Indicators  
Sale Price/Gross Acre $56,462 
Sale Price/Gross SF $1.30 
Sale Price/Useable Acre $90,000 
Sale Price/Useable SF $2.07 
Sale Price/Front Foot $3,913 
  
User Comments  
Sale price based off a 20-acre tract due to 11.88 +/- acres unusable due to location in floodplain 
(wetlands).  
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Land Sale No. 2 (Cont.) 
 
Remarks  
Inspected by FDLJ on 4/21/2017 
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Land Sale No. 2 (Cont.) 
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Land Sale No. 3 
 

Property Identification  
Record ID 2863 
Property Type Industrial, Industrial 
Property Name Patriot Park 
Address 4032 & 4050 Patriot Drive, Durham, Durham County, North 

Carolina 27703 
Tax ID 222386 & 157341 
Present Use / Highest And 
Best Use 

Vacant/Industrial 

  
Sale Data  
Grantor International Business Machines Corporation 
Grantee Patriot Park Partners, LLC 
Sale Date July 28, 2017  
Deed Book/Page 8238/332 & 338 
Recorded Plat 197/312 
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller (No D/T) 
Verification Confirmed by HAL 
  
Sale Price $3,800,500   
Cash Equivalent $3,800,500   
  
Land Data  
Zoning City of Durham, IL(D) 
Topography Rolling 
Utilities All 
Shape Irregular 
Flood Info Floodplain along eastern boundary 
  
Land Size Information  
Gross Land Size 101.574 Acres or 4,424,581 SF   
Front Footage 50 ft Total Frontage: 50 ft Patriot Drive; 
  
Indicators  
Sale Price/Gross Acre $37,416 
Sale Price/Gross SF $0.86 
Sale Price/Front Foot $76,010 
User Comments  
The buyers, a joint venture made up of groups Strategic Capital Partners, the Berkshire Group 
and Westminster Capital, purchased this land with the intent of developing a $60 million 
industrial park here with up to 1 million SF of industrial warehouse space. The new development 
will be called Patriot Park and phase one, approximately 322,800 SF split between two buildings, 
will break ground September, 2017 and wrap up by April, 2018. Both warehouses are currently 
for lease with Foundry Commercial. Future phases will developed based on demand. 
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Remarks  
Inspected by JPR on 10/23/2018 
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Land Sale No. 3 (Cont.) 
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Land Sale No. 4 
 

Property Identification  
Record ID 2852 
Property Type Commercial, Commercial 
Property Name Wal-Mart 
Address 4401 Poole Road, Raleigh, Wake County, North Carolina 27610 
Tax ID 0293780 
Present Use / Highest And 
Best Use 

Vacant/Commercial 

  
Sale Data  
Grantor Raleigh Poole Retail Investment, LLC 
Grantee Wal-Mart Real Estate Business Trust 
Sale Date May 31, 2018  
Deed Book/Page 17143/502 
Recorded Plat BM2002/85 
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Verification Confirmed by HAL 
  
Sale Price $2,874,000   
Cash Equivalent $2,874,000   
  
Land Data  
Zoning City of Raleigh, CX-3 
Topography Level to rolling 
Utilities All 
Shape Regular 
Flood Info None noted 
  
Land Size Information  
Gross Land Size 17.255 Acres or 751,628 SF   
Front Footage 2,160 ft Total Frontage: 865 ft Poole Road; 1,295 ft S. New Hope 

Road; 
  
Indicators  
Sale Price/Gross Acre $166,560 
Sale Price/Gross SF $3.82 
Sale Price/Front Foot $1,331 
 
 
Remarks  
Inspected by JWH on 12/18/2015 
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Land Sale No. 4 (Cont.) 
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Land Sale No. 5 

 
Property Identification  
Record ID 2861 
Property Type Industrial, Industrial 
Property Name Amazon 
Address 4851 Jones Sausage Road, Garner, Wake County, North 

Carolina 27529 
Tax ID 0179157 
Present Use / Highest And 
Best Use 

Vacant/Industrial 

Sale Data  
Grantor Garner Economic Development Corporation 
Grantee 4851 JS Project, LLC 
Sale Date August 10, 2018  
Deed Book/Page 17211/1194 
Recorded Plat BM2018/1479 
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller (D/T to Wells Fargo) 
Verification Confirmed by HAL 
  
Sale Price $3,112,500   
Cash Equivalent $3,112,500   
  
Land Data  
Zoning Town of Garner, I-2 
Topography Level to sloped 
Utilities All 
Shape Regular 
Flood Info None noted 
  
Land Size Information  
Gross Land Size 87.858 Acres or 3,827,094 SF   
Front Footage 5,130 ft Total Frontage: 3,030 ft Jones Sausage Road; 2,100 ft I-

40; 
Indicators  
Sale Price/Gross Acre $35,426 
Sale Price/Gross SF $0.81 
Sale Price/Front Foot $607 
  
User Comments  
The property was originally the site of the ConAgra plant that exploded in 2009. Amazon plans 
to redevelop the site with a 2.5 million SF distribution center.  
Remarks  
Inspected by HAL 
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Land Sale No. 5 (Cont.) 
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Land Sale No. 6 
 

Property Identification  
Record ID 2103 
Property Type Industrial, Industrial 
Address 5220 Jessie Drive, Apex, Wake County, North Carolina 27539 
Tax ID 0012276 
Present Use / Highest And 
Best Use 

Vacant/Industrial 

  
Sale Data  
Grantor Fred G. Cash, Jr. et al.  
Grantee MFW Investments, LLC 
Sale Date August 13, 2018  
Property Rights Fee Simple 
Conditions of Sale Arm's Length 
Financing Cash to seller 
Verification Sam DiFranco; Broker; Confirmed by Frank Leatherman 
  
Sale Price $1,420,000   
Cash Equivalent $1,420,000   
  
Land Data  
Zoning Town of Apex, RA 
Topography Level 
Utilities All 
Shape Regular 
Flood Info No flood plain 
  
Land Size Information  
Gross Land Size 20.000 Acres or 871,200 SF   
Front Footage None; 
  
Indicators  
Sale Price/Gross Acre $71,000 
Sale Price/Gross SF $1.63 
  
User Comments  
Currently zoned RA. Town of Apex Future Land Use Map shows that it will be industrial as the 
area is largely made up of industrial tracts.  
 
Remarks  
Inspected by FDLJ on 10/27/2016 
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Land Sale No. 6 (Cont.) 
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Map of Land Sales 
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Analysis and Adjustment of Sales 
The Sales Comparison Approach provides a general overview of sales activity and tends to bracket 
reasonable prices paid, once adjustments for dissimilarities and comparable sales have been 
considered.  The sales are compared on a price per acre basis. These adjustments are based on our opinion 
of how the comparable compares to the subject, our experience and analysis of the market. Every 
adjustment is subjective. 
 

Market Adjustment Factors 
  

  

Property Rights: Adjustments are made as necessary for the property rights, however, there were 

none made in this particular case. 

Financing Terms: In certain circumstances, special financing may be more advantageous to the 

buyer or seller as it relates to the purchase price.  In such circumstances, an 

adjustment would be applied. There were no adjustments made for financing 

terms.   

Condition of Sale: Adjustments for conditions of sale usually reflect the motivation of the buyer and 

seller.  The sale may be transacted at a below-market price if the seller needs 

cash in a hurry. There were no adjustments based on condition of sale. 

Date of Sale: The date of the comparable sales ranged from 2016 to 2018. We have made a 

3%/year time adjustment to the sales that have occurred prior to 2018 as the 

market appeared to improve for similar properties. We expect to see higher and 

higher prices in the near future. 

Expenditures after 

Sale: 

Adjustments were made to comparable sale five based on expenditures that the 

buyer incurred after the sale.  
  
  

Physical Conditions  
  

  

Location: 

 

Typically, properties located in higher traffic areas with exposure to major 

transportation corridors and more intense commercial development sell for 

higher prices per square foot all other factors considered equal. Adjustments 

were made based on location. 

Utilities: Properties and their access to utilities may affect the value of a property 

depending on the cost to gain access to services. There were no adjustments 

made based on utilities. 

Size: 

 

Historic market behavior indicates that larger properties generally sell for lower 

prices per unit all other factors considered equal.  This is generally due to a larger 

number of buyers able to compete for smaller (less expensive) properties as well 

as allowances for holding costs and extended lease up or marketing periods 

associated with larger properties. There were adjustments for size.  
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Road Frontage: 

 

Property located along a primary transportation or commercial corridor is more 

likely to attract commercial business in comparison to property located along a 

secondary traffic artery.  There is likely to be more competition for property 

which has frontage along a main road which would tend to increase prices.  There 

were adjustments for road frontage.  

Zoning: Restrictions such as zoning, dictate the type of use which can be applied to a 

particular property.  A less restrictive or heavier use parcel tends to attract more 

investors and ultimately more competition when compared to a highly restrictive 

or lighter use property.  The greater the land use, the higher the price as density 

increases (more intense use) the price per usable acre increases as more units 

can be placed on the site resulting in higher overall sales.  We have detailed the 

allowance under the existing zoning classification for the land use. There were 

adjustments made based upon zoning.    

Shape: 

 

Sites with good site configuration are more desirable as this broadens the uses 

of the land, lowers the cost of grading and preparation (cost of development) 

and makes it more attractive to a potential investor.  Sites with poor site 

configuration are less desirable as this limits the uses of the land (lowers lot yield) 

and occasionally renders some portions of the property unusable and lowers 

overall site value in comparison to more regularly shaped sites. There were 

adjustments made based on shape. 

Topography: Sites with good site configuration are more desirable as this broadens the uses 

of the land, lowers the cost of grading and preparation (cost of development) 

and makes it more attractive to a potential investor.  Sites with poor site 

configuration are less desirable as this limits the uses of the land (lowers lot yield) 

and occasionally renders some portions of the property unusable and lowers 

overall site value in comparison to sites that have more level topography or more 

cleared usable land. There were adjustments made based on topography. 

Access/Visibility: 

 

Property with better access and more visibility to local traffic is likely to sell for 

higher prices when compared to property with poor access and visibility.  As a 

result adjustments were applied to the sales based upon their access/visibility as 

they compare to the subject. Adjustments were made based on access/visibility. 
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Land Sales Chart 
 

 
 

 

 

 

 

 

Property: South of Holly Springs New Hill Road, Holly Springs

Sale No. Subject 1 2 3 4 5 6

Location
S of Holly Springs 

New Hill Rd
W of Nova Dr 106 Roche Dr

4032 & 4050 

Patriot Dr
4401 Poole Rd

4851 Jones 

Sausage Rd
5220 Jessie Dr

City Holly Springs Morrisville Durham Durham Raleigh Garner Apex

Sales Date 01/21/16 06/22/16 07/28/17 05/31/18 08/10/18 08/13/18

Land area (Acres) 139.976 27.42 31.88 101.57 17.26 87.86 20.00

Land area (SF) 6,097,355 1,194,285 1,388,693 4,424,563 751,628 3,827,094 871,200

Zoning RT Industrial IL IL CX-3 I-2 RA

Utilities All All All All All All All

Frontage 643 0 460 50 2,160 5,130 0

Sales Price $2,913,000 $1,800,000 $3,800,500 $2,874,000 $3,112,500 $1,420,000

Price/Acre $106,248 $56,462 $37,416 $166,560 $35,426 $71,000

15

6 6 3

$112,623 $59,849 $38,539 $166,560 $40,740 $71,000

superior superior  

-10% -15%

smaller smaller smaller smaller smaller smaller

-15% -15% -5% -15% -5% -15%

inferior inferior superior superior inferior

10% 10% -10% -5% 5%

inferior inferior

5% 10%

superior superior superior

-10% -5% -10%

superior superior inferior superior

-10% -5% 15% -10%

inferior inferior inferior superior superior inferior

10% 5% 10% -10% -5% 5%

-25% -10% 15% -60% 5% -15%

Final Adjusted Price/Acre $84,467 $53,864 $44,319 $66,624 $42,777 $60,350

1 4 5 2 6 3

superior similar inferior superior inferior similar

Range of Values Before Adjustments $35,426 to $166,560 Per Acre

Range of Values After Adjustments $42,777 to $84,467 Per Acre

No. of Acres X Price/Acre = Land Value

139.976 $50,000 $6,998,800

Rounded $7,000,000

Land Sales Chart

Primary Adjustments

Property Rights

Primary Adjusted Price/Acre

Other Adjustments

Financing

Condition of Sale

Expenditures after Sale

Market Conditions

"As Is"

Location

% Adjustment

% Adjustment

Utilities

% Adjustment

Size

% Adjustment

Road Frontage

% Adjustment

Zoning

% Adjustment

Shape

Ranking

Overall Comparison

% Adjustment

Topography (overall site condition)

% Adjustment

Net Adjustments

Access/Visibility
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As previously discussed, properties in this market are bought and sold on a price per acre basis and we 
have applied the same methodology in this analysis.  We believe the comparable sales we have chosen 
best reflect the subject property.  These comparable sales have been summarized in a relative 
comparison array and are not meant to infer any type of ranking in terms of similarity to the subject. 
 

Sale 
Adjusted Sales  
Price per Acre 

1 $84,467 

4 $66,624 

6 $60,350 

2 $53,864 

Subject $50,000 

3 $44,319 

5 $42,777 

Conclusion $50,000 

 
Standard deviation is a measurement of dispersion from the average. A low standard deviation indicates 
the values (sale price per unit of comparable sales) are close to the average. A high standard deviation 
indicates the data is spread out over a larger range of values. A lower standard deviation after adjustments 
in comparison to the standard deviation prior to adjustments indicates a tightening of values.  
 

 
 

 
 
The “as is” estimate of value via the Sales Comparison Approach is $7,000,000.  
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In addition to the comparable sales we have also reviewed the following sales: 
 

No. Location Sale Date Price Size in Acres Price/ Acre 

7.  West of Nova Drive; East of Airport 

Boulevard 

01/21/2016 $2,913,000 27.417 $106,248 

8.  5651 Honeycutt Road 03/23/2016 $1,361,250 22.048 $61,740 

9.  106 Roche Drive 06/22/2016 $1,800,000 31.880 $56,462 

10.  2309 Hodge Road 09/28/2016 $1,711,500 24.447 $70,009 

11.  5220 Jessie Drive 12/31/2016 $1,200,000 20.000 $60,000 

12.  3727 & 3741 NC 55 Hwy.  01/31/2017 $1,239,000 9.050 $136,906 

13.  Auburn Church Road 05/10/2017 $1,600,000 20.000 $80,000 

14.  4032 & 4050 Patriot Drive 07/28/2017 $3,800,500 101.574 $37,416 

15.  6375 Macedonia Church Road 08/04/2017 $5,500,000 115.682 $47,544 

16.  230 International Drive 09/28/2017 $1,351,500 10.010 $135,015 

17.  1101 Averette Road 12/22/2017 $792,000 17.030 $46,506 

18.  4401 Poole Road 05/31/2018 $2,874,000 17.255 $166,560 

19.  7635 US Hwy. 70 Bus.  07/09/2018 $1,000,000 23.859 $41,913 

20.  4851 Jones Sausage Road 08/10/2018 $3,112,500 87.858 $35,426 
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Value Conclusion 

Based on the valuation analysis in the accompanying report, and subject to the definitions, assumptions 
and limiting conditions expressed in the report, it is our opinion that the market value of the fee simple 
interest of the 139.976 acres of commercial land located south of Holly Springs New Hill Road in Holly 
Springs, North Carolina 27540 as of October 24, 2018, the last date of inspection, was as follows: 
  

Value Estimate  Interest Appraised  Value Appraised  Value Conclusion 
“As Is” Fee Simple Market Value  $7,000,000 

 
 
Marketing Period 
Marketing period is defined as follows: 
 

“An opinion of the amount of time it might take to sell a real or personal property interest at the 
concluded market value level during the period immediately after the effective date of the 
appraisal.” 

 Source: Appraisal Institute, The Dictionary of Real Estate Appraisal 5th Edition (Chicago: Appraisal Institute, 2010), 121 

 
The subject “as is” is readily marketable to investors actively engaged in the acquisition of these types of 
properties. The subject’s market has been improving and will continue to improve throughout the 
foreseeable future and we expect the subject to sell within 6-12 months as we are continuing to see 
increasing demand with ever declining supply. 
 
Sincerely,  
 
        
 
_________________________________ 
Frank D. Leatherman, Jr., MAI, CCIM 
Certified General Real Estate Appraiser 
 
 
 
 
 
______________________________                                                                 
Herman A. Leatherman 
Registered Trainee  
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Certification  

 

I certify that to the best of my knowledge and belief... 

    

• The statements of fact contained in this report are true and correct. 

• The reported analyses, opinions and conclusions are limited only by the reported General 
Assumptions and Limiting Conditions and, where applicable, the Special Assumptions and Limiting 
Conditions, and are my personal, unbiased professional analyses, opinions, and conclusions. 

• I have no present or prospective interest in the property that is the subject of this report, and I 
have no personal interest or bias with respect to the parties involved. 

• My compensation is not contingent upon the reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value estimate, the attainment of a 
stipulated result, or the occurrence of a subsequent event. 

• My analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics and Standards of Professional 
Practice of the Appraisal Institute and the Uniform Standards of Professional Appraisal Practice. 

• The use of this report is subject to the requirements of the Appraisal Institute relating to review 
by its duly authorized representatives. 

• I have made a personal inspection of the property that is the subject of this report.   

• No one provided significant professional assistance to the persons signing this report unless 
otherwise stated. 

• This appraisal assignment was not based on a requested minimum valuation, a specific valuation, 
or the approval of a loan.  

• I have complied with the Appraisal Standards of USPAP and the Appraisal Institute in conducting 
the research and analysis, and in formulating the value conclusion(s) contained in this report. 

• I have not performed professional services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately preceding 
acceptance of this assignment. 

• As of the date of the report, I have completed the requirements of the continuing education 

program of the Appraisal Institute. 

 
 

Appraisal Date: October 17, 2018    Report Date: October 24, 2018 

 

 

       

_________________________________                                                                 

Frank D. Leatherman, Jr., MAI, CCIM 

Certified General Real Estate Appraiser 
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Certification  

 

I certify that to the best of my knowledge and belief... 

    

• The statements of fact contained in this report are true and correct. 

• The reported analyses, opinions and conclusions are limited only by the reported General 
Assumptions and Limiting Conditions and, where applicable, the Special Assumptions and Limiting 
Conditions, and are my personal, unbiased professional analyses, opinions, and conclusions. 

• I have no present or prospective interest in the property that is the subject of this report, and I 
have no personal interest or bias with respect to the parties involved. 

• My compensation is not contingent upon the reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value estimate, the attainment of a 
stipulated result, or the occurrence of a subsequent event. 

• My analyses, opinions, and conclusions were developed, and this report has been prepared in 
conformity with the requirements of the Code of Professional Ethics and Standards of Professional 
Practice of the Appraisal Institute and the Uniform Standards of Professional Appraisal Practice. 

• The use of this report is subject to the requirements of the Appraisal Institute relating to review 
by its duly authorized representatives. 

• I have made a personal inspection of the property that is the subject of this report.   

• No one provided significant professional assistance to the persons signing this report unless 
otherwise stated. 

• This appraisal assignment was not based on a requested minimum valuation, a specific valuation, 
or the approval of a loan.  

• I have complied with the Appraisal Standards of USPAP and the Appraisal Institute in conducting 
the research and analysis, and in formulating the value conclusion(s) contained in this report. 

• I have not performed professional services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately preceding 
acceptance of this assignment. 

 
Appraisal Date: October 17, 2018    Report Date: October 24, 2018 

 

 

 
______________________________                                                                 
Herman A. Leatherman 
Registered Trainee  
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Assumptions and Limiting Conditions 
 
The certification of the appraiser appearing in this appraisal report is subject to the following conditions 
and to such other specific and limiting conditions as set forth by the appraiser in the report. 
 

1. The appraisers assumed no responsibility for matters of a legal nature affecting the property 
appraised or the title hereto, nor do the appraisers render any opinions as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under reasonable 
ownership. 

 
2. Any sketch in the report may show approximate dimensions and is included to assist the reader 

in visualizing the property.  The appraisers have made no survey of the property. 
 

3. The appraisers will not be required to give testimony or appear in court because of having made 
the appraisal with reference to the property in question, unless arrangements have been 
previously made. 

 
4. Any distribution of the valuation in the report between land and improvements applies only under 

the existing program for utilization.  The separate valuations for land and building must not be 
used in conjunction with other appraisals and are invalid if so used. 

 
5. The appraisers assumed that there are no hidden or unapparent conditions of the property, or 

subsoil, which would render the property more or less valuable.  The appraisers assume no 
responsibility for such conditions, or for engineering which might be required to discover such 
factors. 

 
6. Information, estimates and opinions furnished to the appraisers and contained in the report were 

obtained from sources considered reliable and believed to be true and correct.  However, no 
responsibility for accuracy for such items furnished to the appraisers can be assumed by the 
appraisers.  

 
7. Disclosure of the contents of the appraisal report is governed by the by-laws and regulations of 

the professional appraisal organizations with which the appraisers are affiliated and the Uniform 
Standards of Professional Appraisal Practice. 

 
8. Neither all, nor any part of the contents of the report, or copy thereof (including conclusions as 

to the property value, the identity of the appraisers, professional designations, reference to any 
professional appraisal organizations, or the firm with which the appraisers are connected) shall 
be used for any purpose by anyone but the client specified in the report, the borrower if appraisal 
fee paid by same, consultants, professional appraisal organizations, any state or federally 
approved financial institution, any department, agency or instrumentality of the United States or 
any State or District of Columbia, without the previous written consent of the appraiser, nor shall 
it be conveyed by anyone to the public through advertising, public relations, news, sales, or other 
media, without the written consent and approval of the appraisers. 

 
9. In this appraisal assignment, the existence of potentially hazardous material used in the 

construction or maintenance of the improvements, such as the presence of urea-formaldehyde 
foam insulation, asbestos, and/or the existence of toxic waste, which may or may not be present 
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on the property, was not observed by the appraisers; nor do we have any knowledge of the 
existence of such materials on or in the property.  The appraisers are not qualified to detect such 
substances.  The existence of urea-formaldehyde foam insulation or other potentially hazardous 
waste material may have an effect on the value of the property.  We urge the client to retain an 
expert in this field if desired. 
 

10. The appraisers have assumed the property is in conformity with the Americans with Disabilities 
Act of 1992.  This act specifically requires all public buildings (or property) to be in conformity to 
allow accessibility by all disabled American citizens.  The requirements of access are assumed by 
the appraisers to be adequate and we are not experts in such matters and suggest the client retain 
an expert in the field as the cost of conformity if the building (or property) is not in compliance 
may directly affect the value conclusions contained in the appraisal.  
 

11. We have assumed the information regarding the subject is as represented in this report. Any 
deviation from the public record or information provided to the appraisers by the property owner 
as related in this report may affect the value conclusion contained in this report. The size of the 
subject was determined by the Wake County Register of Deeds. We recommend an ALTA survey 
prior to any transactions as we feel this is the most accurate method of measurement.  

 
12. Our description of the land and/or improvements is based on our visual inspection of the 

property, from which we have drawn conclusions.  No quality, engineering, or engineering 
assumptions should be drawn from this report, other than to assist the reviewer in understanding 
the conclusions.  
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ADDENDA

LEATHERMAN REAL ESTATF. SERVICES
4006 BARRETT DRIUE

SUITE 201
RALEIGH, NORTH CAROLINA 27609
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tffrh
This dead d awn by Hn],uIPIIlnn ttn(f,lnyttI;0 „, tfAOhlVU1 I'ACE 49].
NOSTN Cnncttwh—Wale County.

TNIS DEED, nssda thl ~ .............,t, day ol ...... „~ N7Jon, los~(1 by ..
Fred 0. Cp.",h and wife~ Mildred C. I'ash„Annie Ruth C. Ma~ard and hus~band W. W.

and Fred G. Cash~ Jr. and wifec Alice L. Cash
T, Carolina Power and Light ComDa~n a North Carolina corporation

& 4
Wahe Ceunty, North Carotlnat Witnesseth: That the Owntars, In censldaratlun of Ton Dollars end othet ueluabte conslderatlont to theat pahl hy the
coc~ IPt et which I ~ hateby ~ chnowledeed. hara batpalned and sold, snd by those Preeenw do Drenh baryeler sall end conroy unt~ the Orentos

eu succostats, ~ lld esslees, tho parcolfsf ol Ised tn Wehe County North C«elisor ln

egotnlna the lande ol

~nd otherss eall snore patttcuhrrly doscrlbtnl es feaewet

All of three contiguous tracts of land, containing 170 acres in the
aggregate, lying and being in Holly Springs Township, Wake County,2'iles%st of the Town of'olly Springs, on the Raleigh 8c Sanford
public road., and ad)oining the lapds of J. L. Booth on the North, Geo.
Coffield on the East, Jones land on the South, and the Markham land
on the West, and being the same land conveyed by K, A. Stewart and wife,
Junita C. Stewart by deed dated December 4, 1922, and recorded in the
office of the Register of Deeds of Wake County in Book 414s page 411,
and being the identical land conveyed to F. G. Cash and wife by deed
dated December 6, 1940, and recorded in Book 856t page 183, Wake County
Registry. See deed recorded in Book 1932, page 697, Wake County Registry.

No crop allotments are conveyed by this deed.

cr rrs
cs
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K01 80PG0243

NORTH CAROLINA
Department of the Secretary of State

CERTIFICATE OF NAME CHANGE

I, ELAINE F. MARSHALL, Secretary of State of the State of North
Carolina, do hereby certify that on the 8th day ofMarch, 2013, an Articles of
Amendment Business Corporation with an effective date of 29 day of April
2013 duly executed by the proper officer to change the corporate name of
the business corporation named below, were filed in this office:

Name at time of submission of Articles of Amendment:

CAROLINA POWER & LIGHT COMPANY

DUKE ENERGY PROGRESS, INC.

I FITRTIIKR CERTIFY that this certificate is in compliance with
North Carolina General Statutes 55D-26 and may be recorded in the office
of the Register of Deeds in the same manner as deeds, the former name of
the corporation appearing in the "Grantor" index and the amended name of
the corporation appearing in the "Grantee" index.

WAKE COUNTV, NC 97
LAURA N RIDDICK
REGISTER OF DEEDS
PRESENTED S RECORDED ON

SSr'29&'2813 AT iiiei:12
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I 0/1 5/20 1 8 Account Summary — 0437898

Home Wake County Real Estate Data
Account Summary

Real Estate ID 0437898 PIN ¹ 0639721436

W Location Address Property Description
0 HOLLY SPRINGS NEW DUKE ENERGY PROGRESS LLC TRA BM2016-00595
HILL RDCOUNTY Pin/Parcel History New Search

Nonyll C A/tttLtNA Aru ourrt I Drritni,lit. I urr l
I

trna lrr
I

i'loi ':.
I

"«.les
I

'imrou I Tur ill

iMaps
Tax Btlis

Account
Search

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the date of the last
county-wide revaluation. Any inflation, deflation or other economic changes occurring after this date does not affect the
assessed value of the property and cannot be lawfully considered when reviewing the value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation, Until that time, any real estate
accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department at
RevHelp@wakegov.corn or call 919-856-5400.

nttp.//servicesiwakegov.corn/realestate/Account.asp?re=0437898
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10/15/2018 Ownership History - 0437898

Home Wake County Real Estate Data
Ownership History

Real Estate ID 0437898 PIN ¹ 0639721436

Location Address Property Description
0 HOLLY SPRINGS NEW DUKE ENERGY PROGRESS LLC TRA BM2016-00595
HILL RDCOUNTY Pin/Parcel History New Search

Nt)RT/1 cA/col iNA Acclnnlt j i Iiihiiiigs j Lan 1 j Lio.,rls j tloi "s
j

"iles
I

l'ho/us
I

'i'i Liiu

iMaps
Tax Bills

Account
Search

Disclaimer: The information on this site, including but not kmited to the real estate "Owner Name" and date of acquisition, is provided for
mformational purpose only and is gathered from public records submitted, Filed and recorded with various government departments, agencies,
and offices. Although every effort has been made to ensure that the information presented on this website is accurate and timely, it is not
mtended to replace information that could be obtained directly from any other government department, agency, or office, nor should it be used
as the exclusive basis for determining ownership or date of acquisition of real property. Wake County makes no representation or warranties,
express or implied, concermng the accuracy, completeness, reliability, or suitability of the information provided herein or the status of title to
the subject real estate.

Owner Name Type % Own Stamps Book Page Date

Current DUKE ENERGY PROGRESS INC ALL .00 15289 2437 05-29-2013

*Wake County assessed building and land values reflect the market value as of January 1, 2016, which is the date of the last
county-wide revaluation. Any inflation, deflation or other economic changes occurring after this date does not affect the
assessed value of the property and cannot be lawfully considered when reviewing the value for adjustment.

The January 1, 2016 values will remain in effect until the next county-wide revaluation. Until that time, any real estate
accounts created or new construction built is assessed according to the 2016 Schedule of Values.

For questions regarding the information displayed on this site, please contact the Revenue Department at
RevHelp@wakegov.corn or call 919-856-5400.

http: //services.wakegov corn/realestate/Deeds.asp?id=0437898&cd=01/kloc=g++HOLLY+SPRINGS+NEW+H/LL+RDsdes=DUKE+ENERGY+PROGR... 1/1
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QUALIFICATIONS OF THE APPRAISER

Frank D. Leatherman, Jr., MAI, CCIM
4006 Barrett Drive, Suite 201, Raleigh, NC 27609

(919) 571-1222 (phone) (919) 571-4661 (fax)
Leathermanre.corn

Designated IIIember ofthe Appraisal Institute, 1Vo. 11944
State-Certified General Real Estate Appraiser, No. AIII79
Designated member of the CCI II Institute, No. 12967
Licensed Real Estate Broker, State ofNorth Carolina, No.62248
Licensed General Contractor (Inactive), State of1Vorth Carolina, No. 12564

NCAI Chapter President for 2017

Relevant Coursework:

Residential & Commercial Valuation of Solar
Evaluation Appraisal Seminar
Introduction to Green Buildings; Principles & Concepts
Uniform Standards for Federal Land Acquisitions
Fundamentals of Separating Real Property, Personal Property (SBA)
Valuation of Conservation Easements
Partial Interest Valuation Divided

EDUCATION
B.S. in Business Administration (19BO), University ofNorth Carolina at Chapel Fiill

EXPERIENCE

Partner/
ChiefAppraiser

Leatherman Real Estate Services, LLC
November 1991 to Present. Clients include individuals, banks,
insurance companies, attorneys, government agencies and private
companies. Territory includes central North Carolina and southern
Virginia. Properties of all types including condemnation,
easements and partial interest valuations.

Instructor Wake Technical Community College, Raleigh, 1VC

May 1991 to May 1995
Course Instructor for commercial property appraisal courses.

StaffAppraiser State ofNorth Carolina, Department of
Transportation, Raleigh, 1VC

June 1990 to October 1991

StaffAppraiser T.B. Harris, Ir. & Assoc., Charlotte, NC
January 1990 to June 1990

Asst. Vice Pres. FirstAmerican Savings Bank, Charlotte, NC
March 19BB to December 19B9
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StaffAppraiser Shippletl/Wtlkins andAssoc., Charlotte, NC,
July 1985 to March 1988

Asst. Vice Pres. Stockton, White and Company, Greensboro, NC
June 1983 to July 1985

Loan Officer State Employees'redit Union, Eayetteville, NC
August 1981 to June 1983

Client List/References available upon request.
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QUALIFICATIONS OF THE APPRAISER

Herman A. Leatherman

4006 Barrett Drive, Suite 201, Raleigh, NC 27609

(919) 571-1244 (Phone) (919) 571-4661 (Fax)

Leathermanre.corn

Registered Trainee Real Estate Appraiser, No. T5832

EDUCATION

B.A, in History (2013), Cum Laude, Barton College

Recipient of Department of History and Social Sciences Jerry and Betty Maclean Scholarship, (2011- 2013)

Member of Dean's List {Fa(12012, Spring 2012, Fall 2013, Spring 2013), Barton College

Member of Pi Sigma Alpha, The National Political Science Honor Society, Omega Tau Chapter (Barton College)

Recipient of Who's Who Among Students in American Universities g Colleges (2013)

EXPERIENCE

Registered Trainee Real Estate Appraiser

Leatherman Real Estate Services, LLC

January 2016- Present

Research Assistant

Education Tutor (History)

Leatherman Real Estate Services, LLC

May 2011- January 2016

Barton College

Fall 2013

Customer Service

Jersey Mike's Subs

January 2011- November 2012

Client List/References availattie upon request.
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lldd»t nslulu rlppruisd rs Cdms»tl»»ix nr»id rs
-doos 5XRRErr ORivc suirc oi Rd&ccis», NORrH ERRo»INR eveos

(9191 57 I-1a44 &PHONE) ~ 19I9) 57 I ~ 4661 (rd&X)

prim)& I). Isnltldirm»R, Jr., MAI, &BBIM

Sl 'l l Septmnber 6, 2018

CONTRACT FOR RKAL KSTATK APPRAISAL ANDIOR CONSULTING SKRVICKS

ABCZ Properties LLC

Cars I-Iyiton

Abel Zaicberg
Raleigh, NC

If C dd- t& Vi
I

;»IQ;I

Dear Client;

1'» . » i » di »dddil»ldd dd d . &dd d &Belt I dw I Add i dd~/IMP «
~tl C hereinafter referred to as the Client. Said parties herby agree that this will serve as confirmation to engage the Appraiser to prepare

:ul appraisal report(s) for property identiiied in this document for purposes of potential purchase.

Thc Appraisai Report(s) is io estimate market value of hc fec sim Ic interest »as is" as of thc date of a raiser's ins)ection.
Estimated delivery time of the appraisai is 3 weel&a front Lrngagcment. Client agrees tii pny itic Appraiser u fce iif 32350 which

iilctmtcs unc clcctruuic cupy in»i unc printcil copy uf the uppruisnl report. Piqdment strait tiepuynhte ut Cuirtruct cngngcuicnt.

Property(s) jilentificutiiiiii Appruxiuiutel&d 139. &Igg ncrcs tucutcrl on tire Suutti sidle iiftfnttjd Springs ¹IV Bill Ruiiit,

l tully Spring&, Wacke Cururtv, Nurttd Curutiuu
IVukc Raut Estate ID tvu. 0437008 Ownership: Duke Energy Prugrcss

Payment should bc made to Lcatherman Real Estate Services, LLC, 4006-201 Barrett Drive, Raleigh, NC 27609 (Federal Tax ID No.

27-1834247). The appraisal fees are the responsibility ofThe Client mid Responsible Party. In the event that the Client desires to cmlcel

this contract, written notice thereoi'hall be delivered to the Appraiser, and it is agreed that the Appraiser shall receive compensation

from the Client for ail services rendered for the time actually spent prior to receipt of written notice to stop work, up to the total appraisal

fee of $2360 plus any additional hourly fees incurred under supplelnental agreement(s). Xtlt ilelivery dates are estiiuutcil imd dire Iiuserl

rquui jrrumptly rcccivi idpiiifiiivnutiiiii reipicstedfrom Ctiaut, tiulcty accessfurprupcrttd in qicctiou(s) und'uttier uufureseen cuuititiuns.

The Appraiser agrees to provide the appraisal report(s) as defined above using the agreed upon premises which conForms with and is

subject to the requirements of the Code of professional Ethics and Standards oi'professional Conduct of the Appraisai Institute. The

appraisni will conform to tim Uniform Stnndards of Professional Appraisal Practice (USPAP) as adopted by the State of North Carolina

and Rules and Regulations mmldatod by the North Carolina Appraisai Board and any other relevant oversight requirenmnts,

Should the Appraiser herein be required to consult, give testimony (voluntarily or pursumlt to subpoena) or to atteml any public or

private hearing in court including any trial, mediation, research, or pre-trial conferences regarding the subject properly, fees of 8260 per

hour &vill apply in addition to tlm total appraisal fee. Said fees are subject to increase based on market rates and appraiser availability

upon lvritten notice to Client prior to incurring said fees.

App&BIScl cannot BgfCC to pfoVI&lc B Value opinion tllat Is Contingent On a prCdcternlulCd value. App&BISCf Cannot guamntee the outcome

of the &kssignment in advance. Appraiser cannot insure that the Opinion of Value developed as a result of this Assignment will serve to

facilitate any speciiic objective by Client or others or advance any particular cause. Appraiser's Opinion of Value will bc developed

competently and will& independence, impartiality and objectivity.
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As stated in the Jeorrft Corofioo dfguuisal Jtoarrl dP1'JMISECRJIIIPOJI I', Volume 79 Jeeodmt 2, ifoted Aegusg 2009, " ... an Appraisal
Assignnient ends when tlm Assignment Conilitions have been nict and thc report is transmitted to ihe Client".

Subsequent to delivery of the Appraisal Report to Client, the Client may request the following:
Clarification at'tems within the Report
Explanaiion as to why certain information was not provided
Correction of any typographical mistakes nmde by the Appraiser

Any additional requests by thc Client for inforniation, such as thc usc of additional or ditfercnt Compnrnlilcs, ivill result in n
neiv Appraisal Assignmcnt iacluding an additional Executed Contract and Appraisal Fec. Any requests from Client regnrding
a revision in Appraiser opinion of vnhie is subject to immedintc termination of Appraiser/Client relationship.

It is agreed by all parties that Leatherman Real Estate Services, LLC will discuss contents and results of the appraisal report only with
the Client, except as stipulated in the Confidentiality Section of ihe ETI HCS RULE of the Uniform Standards of Professional Appraisal
practice (USpAp). In the event the Appraiser is requested to speak with any other parties rcgardmg ihe subject appraisal report, written
authority will bc required fi'om The Client prior to such discussion.

Nothing in this Agreement shall create a contractual relationship between the Appraiser or the Client and any third party, or any cause
of action in favor of any third party. This Agreement slmll not be construed to render any person or entity a third party beneficiaiy of
this Agreement, including, but not limited to, any third parties identified herein.

Please indicate acceptance oi'all Terms and Conditions of this Agreement, including confirmation of engagement, by signing where
indicated. Return executed Agreement and payment to Carolyn Terry via email or USPS to Leathennmi Real Estate Services, LLC,
4006-201 Barrett Drive, ILaleigh, NC 27609. Payment may be remitted via check (to same address) or credit card by catling 919-417-
1322.

ACCEPTED BY:

/ //Appraiser
September 6, 2018

Please feel free to contact us should you have any questions. We very much appreciate the opportunity to be of service.

Smcerely,

LEATIIERMAN REAL ESTAT, SERVICES, LLC
I

/. (),) I(,', 'Y/

Frank D Leatlierman, Jr., MA1, CCIM

//

I eatfiermaii Real L'state Sca vices, I.EC'. Page 2 of2


	Holly Springs New HIll Rd^LJ Holly Springs
	Addenda- Holly Springs New Hill Rd

